LIMITED 


The advertisement opposite is the first 
in a series to appear for Wabasso in 
Canadian consumer publications. This 
advertisement will be seen by over 5 
million women in the April 15 issues of 
Chatelaine, Weekend Magazine and 
Perspectives. 


Courtesy of Filles du Roi, Vieux Montréal. ' 


A treasure tor every budget 


Wabasso brings you a wealth of high-fashion sheets 
and slips — and a range of prices with more choices than ever before! 
Pure gold values in 100% cotton or in polyester/cotton blends. 

Allin a Marvel Press* no-iron finish. All made in Canada. With so fs 
many price-tags to choose from, you can really start playing 
urites. And mix or match the patterns and colours you like. 
Join the Wabasso treasure hunt at your favourite store. 


The best-dressed beds wear VValbasso (RBBBEBBEEE -recictres raceme LIMITED 
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Annual Report of the Directors 


To the Shareholders: 


We submit herewith the Annual Report 
of your Company for 1970, together 
with the Consolidated Statements for 
that year, with comparative figures for 
1969 and the report of your auditors. 
Consolidated sales for the year 1970 
amounted to $44,053,000 as compared 
to $42,588,000 in 1969. Sheets and 
slips, denims, and sales yarns improved 
over the 1969 position. All of this im- 
provement occurred in the latter part of 
1970. 


The net profit for the year before extra- 
ordinary items was $180,400 as com- 
pared to $54,276 in 1969. The 1970 
accounts reflect the anticipated losses 
associated with the withdrawal from 
apparel fabrics excluding denim, and 
the sale of investments. After taking 
into account these extraordinary items 
associated with the restructuring of the 
Company, the net loss chargeable to 
retained earnings was $1,504,424. 
In view of the nature of these ex- 
ceptional charges, a portion of the 
unallocated reserves was utilized and 
this reduced the unallocated reserves 
from $2,645,163 to $1,000,000. Also, 
all of the provisions for contingencies 
were grouped under the one heading 
of “‘Reserves’’ which now stand at 
$2,000,000, 


The redemption of both the Class ““A”’ 
and Class ‘’B”’ Preferred Shares at their 
par value during the year necessitated 
the transfer of an amount of $5,968,974 
from retained earnings to capital sur- 
plus. This is a requirement under the 
Canada Corporations Act. Application 
will be made for Supplementary Letters 
Patent to confirm the cancellation of 
the Class ‘‘A”’ and Class ‘’B” Preferred 
Shares and to restore the capital surplus 
to retained earnings. 


The combined consolidated retained 
earnings and capital surplus at Decem- 
ber 31, 1970 amounted to $10,024,211 


Montreal, March 16, 1971 


as compared to $9,933,328 at the end 
of the previous year. 


The $500,000 Series ‘’C’’ Debentures 
which matured on July 1, 1970 were 
redeemed pursuant to the Supplemen- 
tary Trust Indenture. 


Working capital as at December 31, 
1970 amounted to $8,225,517, or a 
decrease of $2,782,/24 from the posi- 
tion at the end of 1969. 


The capital expenditures for 1970 were 
$2,260,544 compared to $1,525,377 in 
1969. These expenditures were con- 
fined largely to the capital program 
associated with the restructuring which 
approximates $7,000,000 and includes 
production and finishing equipment, 
and associated building changes. Appli- 
cations have been made to appropriate 
Federal and Provincial authorities for 
financial assistance pursuant to their 
regional development programs. 


In the interim report on operations for 
the thirty-nine weeks ended September 
26, 1970 you were informed of de- 
cisions taken by your Directors in 
August that were of major importance 
to the Company’s future. 


The Company had lost money or made 
marginal profits for the last several 
years due to the reduced contributions 
from the apparel fabrics, excepting 
denim. The reasons for the loss on 
narrow fabrics for the apparel trade 
were traced purely and simply to the 
impact of low cost or state-controlled 
woven cotton textile imports on the 
Canadian market. In 1954 these imports 
represented about 11% of all such im- 
ports, whereas in 1969 they represented 
about 70%. The recent experience of 
Wabasso within this climate pointed to 
an accelerating rate of loss and this 
necessitated action without waiting for 
any hearings by the newly constituted 
Textile and Clothing Review Board. In 
1965 fabrics primarily for the apparel 


trade constituted approximately 44% 
of total Company sales and the dollar 
contribution from these fabrics, before 
taking into account the selling, admin- 
istrative and financial cost, was 33% 
of the total. By 1969 these fabrics con- 
stituted 35% of the total Company sales 
but the dollar contribution dropped to 
approximately 17% of the total. These 
dollar contributions were not sufficient 
to absorb the rapidly increasing selling, 
administrative and financial cost and as 
a result the net return from this segment 
of the business continued to deteriorate 
rapidly. The Company decided to with- 
draw from this business and concen- 
trate on the remaining segments that 
have not been so seriously challenged 
by destructive imports. 


That decision has meant the closing of 
the mill at Grand’Mére and the removal 
of a major portion of the production of 
the Grey Mill and Finishing Plant in 
Trois-Rivieres. While these mills were 
producing an all-cotton product, it 
should be noted that the current level 
of low cost and state-controlled all- 
cotton imports within the capability of 
these mills exceeds substantially the 
capacity of the mills. The Company 
investigated the advisability of chang- 
ing these productive units to blends of 
cotton and synthetics but it was deter- 
mined the volume available would be 
restricted to a share of the growth of 
the market and any displacement of 
Canadian made products or imports. It 
was noted that large and growing quan- 
tities of these imports were entering 
Canada from some of the same sources 
that caused the problems in cotton 
fabrics. The projected activity along 
these lines did not provide an adequate 
return on the capital that would be 
necessary to change over from all- 
cotton production. 


The remaining portion of our business 
represented by sales yarn, denim and 
sheets and slips segments should pro- 


vide an adequate return as long as the 
concept of the National Textile Policy 
is implemented. The Company has met 
all the requirements outlined with re- 
spect to being viable in these areas of 
its business and for that reason antici- 
pates with confidence the development 
of these areas. The Company is the only 
manufacturer of denim in Canada and 
is preparing to produce the more sophis- 
ticated lines that have become prevalent 
with recent advanced styling. This 
portion of the market has been primarily 
furnished from U.S. sources from where 
competition can be successfully chal- 
lenged. The space vacated at Trois- 
Rivieres will be utilized for the ex- 
panded denim lines. Further produc- 
tivity improvements for sales yarn are 
scheduled but are being held in abey- 
ance until the decision from the sales 
yarn hearings before the Textile and 
Clothing Board is made known. The 
development of the sheets and pillow 
slips segment will be continued at an 
accelerating pace as more capacity is 
to be introduced to produce an _ in- 
creasing quantity of blended household 
products. 


Looking to the future, it has become 
apparent that the nature of the indus- 
try, both in Canada and in the U.S.A., 
has changed in recent years with a 
strong trend towards expansion, both 
in size and in product range, through 
acquisitions. 


It has also become clear during the past 
year that earnings in the pulp and paper 
industry, including those of Fraser 
Companies, Limited in which your 
Company had a substantial investment, 
would be seriously affected by many 
factors, including rising costs and loss 
on foreign exchange through the move 
of the Canadian Dollar towards equality 
with the U.S. Dollar. 


These two facts particularly led your 
Directors to the conclusions that the 
corporate structure of the Company 


should be simplified through the 
elimination of the two outstanding 
classes of Preferred Shares, to which 
attach prior rights both as to dividends 
and return of capital, and that the funds 
required for such purpose could best be 
obtained through the sale of the Com- 
pany’s investment in Fraser Companies, 
Limited. 


These moves, in the opinion of your 
Directors, would avoid the risk of any 
further near term loss in the market 
value of the investment whilst up- 
grading the status of the Common 
Shares and facilitating acquisitions 
through the issue of additional Common 
Shares. 


Thus it was that offers to purchase the 
Fraser shares were obtained from The 
Harold Crabtree Foundation who held 
all of the Class ‘‘A’’ Preferred Shares 
and a substantial portion of the Class 
““B” Preferred Shares and from the 
Crabtree family, major holders of the 
Class ‘’B”’ Preferred Shares, and these 
offers were predicated on the under- 
standing that the proceeds would be 
applied towards the purchase or re- 
demption of the Preferred Shares. 


The transactions were approved and 
agreed on August 26, 1970, with the 
result that the Company sold to the 
Crabtree interests on September 8, 
1970, 213,000 shares of Fraser Com- 
panies, Limited at $24.38 per share 
and granted to them an option to ac- 
quire at the same price 21,104 addi- 
tional shares, for which option they 
paid $53,460. At the same time it was 
agreed that the two outstanding classes 
of Preferred Shares would be purchased 
or redeemed at par and without the 
premium of $300,000 to which the 
holders of the Class “‘A’’ Preferred 
Shares would have been entitled on any 
redemption thereof. 


The Crabtree interests paid $2.38 per 


share or an aggregate amount of 


$506,940 over the quoted market value 
of the Fraser shares at the time of the 
acceptance of the offers, paid $53,460 
for the option and waived the premium 
of $300,000 on the Class “A’’ Pre- 
ferred Shares, for a total of $860,400, 
which accrued to the benefit of the 
Company and the holders of Common 
Shares. 


No member of the Crabtree interests 
participated in the making of the de- 
cisions of the Board in respect of the 
transactions mentioned and the latter 
were effected entirely on an arms- 
length basis. 


An article, critical of your Directors 
and of Mr. H. Roy Crabtree, which 
appeared in a financial publication of 
limited circulation during the month of 
December, 1970, was recently circu- 
lated amongst the shareholders. 


That article was obviously written with- 
out full knowledge of the facts and in 
ignorance of the affairs of the Company 
as well as its plans for the future. 


In the final analysis as already indi- 
cated, your Company has achieved its 
objectives of simplifying the corporate 
structure and upgrading the Common 
Shares, has received $506,940 over the 
then market value of the Fraser shares, 
$53,460 for the option, and has saved 
the premium of $300,000 on the Class 
“A” Preferred Shares. 


The Company's labour contract cover- 
ing the mill at Welland, Ontario expires 
in August 1971 and the other major 
contract for employees of Shawinigan 
and Trois-Rivieres expires early in 1972. 
Wage rates plus fringe benefits in our 
sector of the Textile Industry are as high 
or higher than others on this continent. 


Woods Bag & Canvas Co. Ltd. main- 
tained its earnings position in 1970 as 
compared to 1969 after allowing for 
the exceptional income in 1969. Sales 
volume in the Canvas Division improved 


satisfactorily while that of the Bag 
operations showed no material change. 
The Canvas operations reflect the bene- 
fits from the larger premises at Toronto 
and the new plant at Thunder Bay which 
functioned for the full year. A building 
in Ogdensburg, N.Y. was purchased 
to house the operations in the United 
States. 


Pursuant to the announcement of the 
Canadian Textile Policy, a Textile and 
Clothing Review Board was established 
and that Board’s first hearing con- 
cerned sales yarns. The Company pre- 
sented its own brief at the hearings 
held in December as well as joining in 
the industry brief. It is understood that 
the Board has made its recommenda- 
tions to the Minister of Industry, Trade 
and Commerce but at the time of writ- 
ing, the Government's position with 
respect to the sales yarn enquiry has 
not been announced. Further enquiries 
before the Board are scheduled through- 
out 1971 and it is expected these will 
cover the areas of denim and sheets 
and slips that are of vital interest to this 
Company. The volume of imports of 
sheets and slips from low cost coun- 
tries or countries with state-controlled 
economies have become significant and 
the Company welcomes the opportunity 
to deal with this subject before the 
Textile and Clothing Board so that 
an orderly program for the future can 
materialize before economic events 
would again force drastic action. 


During 1970, organizational changes 
were made with the following appoint- 
ments: Mr. A. J. Fyfe, C.A., Vice-Presi- 
dent and General Manager; Mr. R. E. 
Innes, Vice-President — Marketing; Mr. 
RR: G: He Knight, B. alex; sEng ve ice. 
President — Operations; Mr. K. G. K. 
Baker, Q.C., Vice-President and Secre- 
tary; Mr. R. B. Hoyland, C.A., Treasurer 
and Assistant Secretary. 


In keeping with the policy of your Direc- 


tors with respect to retirement age, the 
name of The Honourable F. Philippe 
Brais, Q.C., will not be submitted for 
re-election to the Board at the Annual 
Meeting. Mr. Brais has been a member 
of the Board since 1957 and prior to 
that, was a Director of the former parent 
company. Always available for counsel, 
he made a significant contribution to 
the affairs of these companies. An 
outstanding Canadian, Mr. Brais was 
named a Companion of the Order of 
Canada in 1970. It is proposed that Mr. 
A. J. Fyfe, Vice-President and General 
Manager, be elected a Director at the 
Annual Meeting to replace Mr. Brais. 


1970 was a difficult and trying year for 
the Company. Many decisions had to 
be made that had a far-reaching effect 
on the Company and its employees. 
The Directors greatly appreciate the 
co-operation and dedication of the em- 
ployees under these conditions. 


On behalf of the Board of Directors 


H. ROY CRABTREE 


Chairman and President. 
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ASSETS 


Current Assets 
Cash 

Accounts receivable 
Income tax recoverable 


Inventories of finished products, goods in process, raw materials and 
supplies valued at cost, replacement cost, or net realizable value, 
whichever was the lower 


Unexpired insurance, prepaid taxes 


Investments 
(Quoted market value — 1970 $400,976; 1969 $6,525,649) 


Fixed Assets 
Land, buildings, plant and equipment at cost 
Less: Accumulated depreciation 


Goodwill, Patents and Processes 


Deferred Income Tax Charges 


Signed on behalf of the Board: H. Roy Crabtree, Director 


Bernard S. Saunders, Director 


Auditors’ Report 


To The Shareholders 
Wabasso Limited 


We have examined the consolidated balance sheet of Wabasso Limited and sub- 
sidiary companies as at December 31, 1970 and the consolidated statements of 
earnings, retained earnings, capital surplus and source and application of funds for 
the year then ended. Our examination included a general review of the accounting 
procedures and such tests of accounting records and other supporting evidence as 
we considered necessary in the circumstances. 


In our opinion these consolidated financial statements present fairly the financial 
position of the companies as at December 31, 1970 and the results of their opera- 
tions and the source and application of their funds for the year then ended, in 
accordance with generally accepted accounting principles applied on a basis con- 
sistent with that of the preceding year. 


March 12, 1971 Chartered Accountants 


RIDDELL, STEAD & CO. $29,702,547 


1970 ele) 
29,492 S, 31937707 
5,824,935 5,501,228 
— 9,360 
12,724,459 16,830,142 
268,701 194,110 
18,847,587 22,728,547 
357,414 6,487,958 
39,982,168 39;0901n0 do. 
30,554,624 20,200,005 
9,427,544 9,064,424 
2 2 
9,427,546 9,064,426 
1,070,000 208,000 
$38,488,931 


consolidated balance sheet as at december 31,1970 


LIABILITIES 1970 1969 
Current Liabilities 
Bank indebtedness $ 6,291,190 $97.67 27399 
Accounts payable and accrued charges 3,429,565 371937373 
Sales and other taxes 401,315 349 534 
Debentures maturing within one year 500,000 500,000 
10,622,070 115720306 
NOTES PAYABLE 335,106 — 
Debentures 
Authorized $15,000,000 
Series ‘‘A’’ and ‘‘B”’ issued, matured and redeemed $ 5,000,000 
Series ‘‘C’’ 534% serial debentures, maturing $500,000 annually 
to July 1,1975 5,000,000 5,000,000 
Less: matured and maturing within one year 3,000,000 2,500,000 
2,000,000 — 2,500,000 
Series ‘’D"’ 634% serial debentures, maturing $500,000 annually 
July 1, 1976 to July 1, 1980 2,500,000 2,500 P00 
See IORDERS EQUITY 
Capital Stock 
Class ‘“A"’ 4% non-cumulative participating redeemable preferred 
shares of a par value of $50 each, redeemable at $55 per share 
Authorized and issued 60,000 shares _ 3,000,000 
Redeemed 1970 60,000 shares 
Class ‘’B’’ 4% non-cumulative redeemable preferred shares of a par 
value of $1 each, redeemable at par 
1970 1969 
Authorized — shares 10,000,000 10,000,000 
Issued 3,818,400 3,818,400 — 3,818,400 
Redeemed 3,818,400 849,426 — 849,426 
— 2,968,974 — 2,968,974 
Common shares without nominal or par value 
Authorized — shares 525,000 525,000 
Issued 360,039 360,039 2,221,160 29224 oO 
2,221,160 8,190,134 
RESERVES (Note 1) 2,000,000 3,645,163 
RETAINED EARNINGS 3,205,811 Di0G3, 902 
CAPITAL SURPLUS 6,818,400 849 426 
$29,702,547 


$38,488 931 


Wabadee 


_ 7, and subsidiary companies 
» consolidated statement of earnings for the year ended december 31, 1970 


1970 1969 
SALES $44,052,679 $42,588,504 
OPERATING PROFIT FOR THE YEAR BEFORE TAKING ———_ — 

INTO ACCOUNT THE ITEMS SHOWN BELOW $1,606,816 $ 1,274,745 
Interest on debentures 326,875 355,625 
Depreciation 1,317,793 12873835 
Operating loss before taxes 37,852 368,765 
Income taxes 31,670 192,635 
OPERATING LOSS 6,182 1762130 
Dividend income 178,744 182,229 
Profit on disposal of fixed assets and investments 7,838 ASTI Ta! 
EARNINGS BEFORE EXTRAORDINARY ITEMS. 180,400 54,276 
EXTRAORDINARY ITEMS 

Provision for losses in connection with discontinuance, 

relocation and disposition of facilities and inventories 
relating to apparel fabrics (less income taxes of $808,000) 747,220 — 
Loss on investments 937,604 — 
Recovery of trust funds in respect of prior years’ guarantees = 25,000 
1,684,824 25,000 | 
EARNINGS (LOSS) FOR THE YEAR $(1,504,424) $ 79,276 
EARNINGS (LOSS) per common share before extraordinary items $ .33 $(<18) 
LOSS per common share 4.35 # i 

» consolidated statement of retained earnings for the year ended december 31,1970 | 
BALANCE AT JANUARY 1 $9,070,260 $9 231,781 
Earnings before extraordinary items 180,400 54,276 
Extraordinary items (1,684,824) 25,000 | 
Earnings (loss) for the year (1,504,424) 79,276 © 
Transfer from reserves 1,645,163 — 

140,739 79,276 

9,210,999 9:31 1,057, 

Dividends paid on Class ‘’A”’ preferred shares 60,000 120,000 
Transfer to capital surplus under requirements 

of section 61 Canada Corporations Act 5,968,974 120,797 

3,182,025 9,070,260 

Contributed surplus 23,786 13,642 

BALANCE AT DECEMBER 31 $3,205,811 $9,083,902 


BALANCE AT JANUARY 1 $ 849,426 $ 728,629 


Par value of Class ‘‘A’’ and Class ‘’B”’ preferred shares 


redeemed during the year 5,968,974 207797. 
BALANCE AT DECEMBER 31 $6,818,400 $ 849,426 


consolidated statement of capital surplus for the year ended december 31,1970 


Wabadty 


“» and subsidiary companies 


) consolidated statement of source and application of funds 
for the year ended december 31, 1970 


1970 1969 
SOURCE OF FUNDS 
From Operations 
Earnings (loss) for the year $(1,504,424) $ 79,276 
Provision for losses and loss on investments 1,443,004 — 
Depreciation 1,317,793 | PreWlretels 
Deferred income taxes (862,000) (208,000) 
394,373 1,159,161 
Proceeds of sale of fixed assets and 
investment, less profit included above 74,231 50,947 
Sale of marketable securities 5,192,940 — 
Notes payable 335,106 — 
5,996,650 172107108 
APPLICATION OF FUNDS 
Additions to fixed assets 2,260,544 15251577 
Redemption of Class ‘‘A”’ shares 3,000,000 = 
Redemption of Class ‘’B’’ shares 2,958,830 GPa sp SAS 
Repayment of debentures 500,000 500,000 
Dividends paid 60,000 120,000 
8,779,374 2,264,352 
DECREASE IN WORKING CAPITAL 2,782,724 1,054,244 
Working capital at January 1 11,008,241 12,062,485 
WORKING CAPITAL AT DECEMBER 31 $ 8,225,517 $11,008,241 


) notes to consolidated financial statements for the year ended december 31, 1970 


1. RESERVES 
Provision for research, plant improvements and contingencies of $1,000 000 was transferred to reserves. This 
transfer is reflected in the 1969 comparative balance sheet. $1,645,163 was utilized by being transferred to 
retained earnings. 


2. STATUTORY INFORMATION 1970 1969 
Number of directors 13 13 
Director’s remuneration $ 18,200 $1771.50 
Number of officers and past officers 12 10 
Officers’ and past officers’ remuneration $297,086 $262,007 
Number of officers who are also directors 3 3 


3. COMMITMENTS 


At December 31, 1970 the board of directors had approved future capital expenditures estimated at $5,750,000; 
of this amount $1,850,000 had been contractually committed. 
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A WHOLLY-OWNED SUBSIDIARY OF 
WABASSO LIMITED 


UNE FILIALE EN PROPRIETE 
EXCLUSIVE DE WABASSO LIMITEE 


Plants at /Usines a Toronto, Ont., Thunder Bay, Ont., Winnipeg, Man., Ogdensburg, N.Y. 


"JUeJUOW 89 BP QOO’OGS8’1L$ 4Nod sjanjoeiUu0D s}uawebebua sap siid e 18 QQO’OGL'SS 
UOIIAUa,P Sainjn} SuUO!}esI|IqowWlW! Ua sasuedap sep aAnoidde e uol}eSiulWpe,p |IaSUOD 9] OLE] eiquwedsep 1¢ ny 


€ € 
LO00'79c$ 980'L6c$ 
OL 
OGL ZL $ oo7’sl $ 
el 

6961 OZL6L 


sadljaueq Xne JURJIA 3] UD ASIIIIN 919 e ECQL‘’GYO'Ls$ BP JUe]UOW UP ‘SeAIaSE1 XN BOJIA B18 e ‘GOGL 9p jlyesedwioo uelIq | 
ne 9a1}U0W ‘O00'000'L$ ep }Ue]UOW UN,p SajIjenjUaAs je SaUISN sap SuOs}e1O!;aWIe ‘Sayd1aYy9e1 4nod uoISsIAOid 9Uup | 
| 


O/6| S1quisd9gp LE 9] saulwa} ssuue | Nod sapljosuod susiouUeUl) Ss}e]9 xNe Sse1OU é 


Lvc 800 LL$ 


G8v'c90'CL 
vve VSO | 


CGE V9 C 


000°07Z1 
000'00S 
GLO'8LL 


LLE SCS L 


8OL'OLC'L 


Lv6'0S 


LOL‘6SL'L 


(000'80Z) 
G88 L8c'L 


9L¢2 6L $ 


6961 


LLG'Géc's $ 


Lvc’s00'LL 
VCL'C8L'c 


VLE'6LL'8 


000‘09 
000‘00S 
O€8'8G6'2 
000'000°€ 
vrs'0gc'c 


0SG9'966'S 


9OL'GEE 
Ov6'c6L'S 
LE?’ VL 


ELE'VG6E 


(000‘z98) 
E6L'LLE'L 
vOo'err'L 

(vev'vog'L)s 


OZ6L 


SLNAINADSVONA EC 
sinajeijsiulwupe jusweajebe jUOs Inb sJaloijjo p BIquUION 
SI9IDIJJO SUBIOUR SEP a SIBIDIJJO Sap Sas!eIOUDH 
SI9IDIJJO SUBIOUL,P 18 SIBIOIJJO, p sIqWON 
$inoje1]siullupe sap sai!e1ouoyY 
Sineje1j]SiUlWpe,p siqUiON 

SAYIVINLVLS SLNAINANDISSNAY “2 

*sij4edas uou 


SAAU4S3Y ‘L 


JYEWS90340 LE NV LNAINAINOY AG SGNO4A 
JalAuel 48 ne jJuUdWajnNoJ ap spuoy 


LNAWSINOY 30 SGNO4 Nd NOILNNIWIG 


SESIBA SOPUAPIAIG 

soinjuagap ep }eyoey 

_.g,, 88sejo Suoljoe, p yeyoey 
_W,, SSe]o Suoljoe, p yeyoey 
SUO!}ESI||GOWULU! XN SUOITIPpPY 


SGNO4d S3d NOILVSHIILA 


JoAed e S}9]/1g 
s9|qeloobau sune]jea ap a]ue/ 
snssep-19 Snjou! jiyOud Sulow 
‘S]UBW9De|d Op 18 SUO!}ESI|IGOWILW, Pp 9}]UBA e| Bp JINDO1Y 


$9]J0daJ NUBAGI 98] INS S}oduy| 
JUDWIOSSILIOWY 
SjuswadeR|d Ins ajiad 19 Sejied snOd UOISIAOIY 
asauuUe,| ap (a}10d) sedljoueg 
uol}e}IO|dxe,| 9q 


SGNO4 S3d JONVN3A0OU’d 


O/6| Bquedeap |€ 9] VaUIlUJa}] B9UUe| INOd 


SPUO} SOP UOlTeSI|I1N,| 9p 18 SOUBUBAOIC e| Sp spl|josuOd 1e19 ¢ 


Salel|ly SoluBedWOd je ~@ 
Onvaniy 


9cvV'6v8 $ OOV'8L8'9$ AYEW39090 LE NV AGIOS 


LOL OCE vL6'896'G S9UuUe,| BP SINOD Ne Seajeyoe! _g,, BSSe|O 
12 ,V,, Bsse|o SoaiHa!Alid Suolj0e Sep ajeuIlUOU INe|e/ 
6c9'87L $ 9¢v'6vs $ YSIANVE 49L NV AGIOS 
OZ6l PAGQWs99P [ES 9] BSUILUIS}] SSUUB | inod jeyideo 3p Sn|duns 9p PPI|OSUOD jejl9 | 
706 €80'6$ LL8‘SO¢‘Es AYEWNS90340 LE NV AGIOS 
CVv9O'EL 98L'E7 yodde,p snjding 
0972 0L0'6 GcO'C8L’€ 
L6L‘OZ1L vL6‘896'S SUO!}LJOGIOO xNe BAI}e|91 BUUDIPeUeD 107] e| BP |g UO!}IES 
B| 8p SUOI}ISOdSIP Sep NJJ9A Ud |e}IdeD Bp Snjduns ne JUuBWALI/A 
O000‘O0ZIL 000‘09 UWV,, o8Se|9 saalbayiAlid Suoljoe INS S8SJOA SAPUAaPIAIG 
LSO'LLE'6 666'0L2'6 
Q9LC'6L 6EZL'OVL 
a E9L‘GVv9'L SOAIBSAJ SOP JUBWAII/ 
Q9L7'6L (vzv'voOG'L) eeuue,| ap (e}1ed) sedljauag 
000'SZ (vz8'vs9'L) SOJIBUIPJOPIX9 S81SOd 
QLZ' VG OOr’O8L $O1]/CUIPIOeI]X9 Se}SOd JUeAe S8dIjoUag 
L8L’ LE?’ 6s 092'0L0'6$ YAIANVE 49L NV AGIOS 
OL6L2E4GQWa09P |S 9] FOUILUIO] BOULUB | inod siyiedas UOU S9DIJOUSG SBP Pp!|OSUONDN 1e19 q 
Lb GeV adjeulp4so vuole Jed 31 Yad 
(8L')$ cours SOJIPUIPIOeIXO S9}SOd JUeAe 
EE edjeulp4o uolj9e Jed (31 44d) SADISINIAG 
9LC'6L $ (vZv'vOg'L)s JINNV.1 AG (3LY4dd) SADISSNIG 
000'SZ vcs8'vs9'L 
000'SZ — sainalig}ue S9quUe,p S}UBLU9UUO!INeD 
XNP JUBWDAI}e|91 BIONP!I} UB SPUO} SEP JUBWWAJANODAY 
— vo9'LE6 S]UsW989R|d INS 818g 
=e Occ’ Lvl (000'808$ ep Nusa) a] Ins s}Qdwu! SUuloW) 


$]U9LU9}9A INOd SNSSi} Se] JUBEUIBDUOD S}90}S Sap je 
sju9waBbeuswe sep UO!l}ISOdsip e] e 189 JUBWEHuUeIeS81 Ne 
‘UOIJENU!}UODSIP PB] & JUBWAAI}e/91 Selied 4NOd UOISIAOId 
SAYIVNIGUOVYLXA SALSOd 


QL?’ vs OOr’O8L SAYIVNIGHOVYLX] SALSOd LNVAV SSDISINA9 
LLI8v SE38'ZL s}ugWeO0eR|d ap }9 SUO!}ESI]IGOWIWI,P UO!I}ISOUSIP INS IJO1g 
CYAAMASES vVL'SLL SapuaPIAIP Bp NUBASY 
O€L‘9L1 Z8L'9 NOILVLIO1dX3.0 S3LY3d 
GE9' CEL OL9'LE NusAa 9] ANS s}oduy| 
GOL'89E 7G8'LE sjQdu! JUBAP UO!}e}10/dx9,p aad 
G88'L87Z'L E6L'LLE'L JUDLUASSI}IOWY 
G79'SGGE GL8'9ZE Sain}Usgap JNs }919}U| 
GpL'vlLe'l $ 9L8’909'L$ SNOSSIG-1D SAHYLNOW S3LSOd S30 JLd WOO 

YHINSL AG LNVAV JSNNV.1 3G NOILVLIONdX4.0 LISOUd 
v0S'88S' crs 6L9'2S0'rrs SA.LN3A 

696L OZL6L 


O/6| eiqwieoep |¢€ 9] seUulWdJa}] SauuUe| INOd sadljaueq Sap spl|OsUuOCd 1e19 ¢ 


Soyel|l, SolUBedWOD ja Oo 


LE6 88v'8Es LvG'cOLl'6c$ 
97’ 68 OoOor'sL_s’9 WLdV9 43d SNIdYNS 
c06'€80'6 LL8‘SGOZ'E SILYVddY NON S3DIS3N3¢ 
COL GLP9'E 000‘000'Z (| 930N) SSAYSS3Y 
vEL'O6L'S O9OL'LZ7'z 
OO Lal Gere O9OL‘L7Z'Z 6£0'09E 6€0'09€ Seslwy 
000'S7S 000'SZS S99gSliojne SUO!OV 
Jied ne no 9jeulwou inejeA sues SaJieulpso SUO!}OV 
VL6'896'2 = vL6 896°C =a 
9¢v' 68 = 97V 6V8 OOV’8is’e Ses}ByoeY 
OOr'8L8’c = OOr'sLs’ée OOv’sL8’E Saslwy 
000‘000'OL 000‘000'0OL S9eslioine SUO!OV 
6961 OZ6L 
@|PUILUOU AN|jeA e] e Sajqe}eyoes ‘QUNDeYD | $ BP BjeuIWOU JNa]eA 
aun p ‘}I7e]/NWIND UOU %yp ‘,,g,, essejd sejqeyayoes SeaibaiAlid Suoioy 
Suol1de OO00'09 OL6L S99IeYyoeY 
000'000’€ —— SUO!19DB OOO'OY SeS!iWs 18 SeasllojIny 
uoij0e,| GGs e Sejqejoyoes 
‘aunoeyud OG$ ep ajeulwou AnsjeA oUN,p ‘}1}e;NWUND UOU %yp 
‘_W,, 9SSejo sajuedioijied 19 Sojqejayoes Saaiba|IAlid SUOI]OY 
suoljoe-jelidey 
SSAYIVNNOILOV SAC YIOAV 
000'009'Z2 000'009'2 OS6L 9]!IN[ 4a, Ne 9/6] J9II!N! 4a, Np JUsWa}|/enuue 
O000'00G$ UesYIP ‘Allas UB Y%reg sSainjusqep — ,,C,, 8l4Ees 
000'009'Z2 000‘'000'2 
000’00S‘z 000‘000‘E ue un,p edep usa jJUReBYIA }9 senyoq :SUlo 
000'000'S 000‘000'S GL6L 39IIIN[ 49, ne nbsnf jusWa]januue OQO’OOGS }UesYIE 
‘QldaS UB YveG S9injueqep — ,,D,, Blas 
000‘000'S $ segjJeyoes 19 SANnyde ‘sesiwe ,,g,, 19 ,,V,, S8lES 
000‘000'S1$ Se89SlIOINY 
Ssoliniusgqeqd 
= 9OL‘GEE YAAVd VY SLATE 
9O0E'OCL' LL OL0'72c9'OL 
000'00S 000‘00S ue UN,p edep Ud JUBBUDE SeinjusgEeGg 
VEG‘ 6VE GLE’‘LOV Soijne je 9}]USA Op Sexe] 
ELE’S6L‘E G9G'672r’'E sninoo siedj je JaAed e so}dwog 
66E'CLO'L $ O6L‘L6Z’'9 $ sileoueg 9}}19q 
S9}l|1qIBIxJ 
696L OZ6L 4dISSVd 


O/6| e1qwes9p |g Ne spl|osuod ue|!q 


| 


seeiby sejqeidwog LLG, Siew ZI 27 


LE6'88r'8es LvG'ZOL'’6Z$ +315 8 avails “TWaaaly 
‘ajuspedeid sauue,| 8p sunod ne.nb aiaiuew ewuigu e| 8p senbijdde aja uO 
sjanbse| ‘snuuoded juawa|ei9ueabh sejqe}dwoo sedioulid xne }UaWAWIOJUOD ‘al]ep 93}00 
@ S9ulua} Bauue,| INOd SpUO} Sine] Bp UOl}eSI|I1]1N,| 38 BDUeUBAOId eB] 38 UO!}e}O;dxa 
ins] 8p sjejjnsei se] anb Isule ‘Q/G| eiquiacap LE ne saluBedwood sap sigidueUl} 
uOl}eN}IS eB] JUBWS|Epl} JUs]UeSeid Sapl|OSUOD SJalOUeUI} S}e]a9 S98d ‘SIAe s4jOU VY 
*S9OUR}SUODIID S98] SUeP Sailessada9u seHn{ suoAe snou 
enb indde| e seAneid saline jo sajqeydwioo saijsibei sep seBepuos sej enb isuie 
sejqejdwioo sepesc0id sap ajeigua6 anaes aun 9j4odwoo e UaWeXe 21JON ‘a}ep i309 
2 99ulluia} B9UuUe,| Bp Spuo} Sep UOl}esi|I1N,| ap je BdUeUBaAOId eB] BP apljosUuOd 
ye19,) 19 |elIdeo ep snjdins ep apijosuod je}19,| ‘sij4edai UOU sadljauaq sep spljos 
-uOd }e}9,| ‘S8dl}eueq Sep spljOsUOD }e]a,| BNb Isule O/GL eiquissep LE ne sayelliy 
seluBbedwoo sas ap je saliwiiy Osseqe/y 8P apljOSUOd Ue|Iq 9] aulwexe SUOAe snoN 
99}!WI] OSSEqeM 
sadjeuuoljoe xny 
SINaeOaA Sap Woddey 
ANS eisiulwipYy ‘Su4spuNeSs *S p4euleg 
Ineleijsiulwpy ‘sesjqeig AoY “H 
[UOIEIISIUILUPY/, Pp |!aSUOD Np wou ne subis 
000'80Z 000‘0ZL0'L SaWodey nuasAeay aj Ins sjoduy| 
97v' V90'6 9VG'Lerv'6G 
C Cc SEP9001q 19 S}eAdIg ‘abepuejeyuoy 
vcv v90'6 vvG'Lcev'6 
€GE'/87'6Z vz9'vGG'0E 8|NLWINDOP JUBLUBSSIJIOWY :SUIOL/| 
EPEEAGE'SS 89L‘Z86'6E jUe}NOD xd ne ‘abel|!11NO Je Seulsn ‘Sassijeq ‘SUle19 | 
SUOI}ESI|IGOW UW] 
896’ L8v'9 VLD‘ LGE (679'S7S'9$ — 69GL :9L6'00r$ — OLEL 94dIeW Np jnaje/) 
SJUBWSNP|d 
LVG'8cL'7e L8G‘Lvs'slL 
OLL’V6L LOL‘89Z aouene p SeaAed Sexe} 19 BNANOD UOU BdUeINSsSY 
ZV L‘O€S8’9L 6Gr'vcl'ZL a]qesijeas o}J0U INajeA e| Bp NO JUsWWBDe|dWs1 ap 
}N0O Np ‘jue}NOD xIid Np aspuloWW Ne senjeAg S}UaWeUUO!S!AOIdde 
}9 Salgiwaid saiai}elW ‘SINOD Us S}INpOd ‘siul} S}INpO1d Bp $y4901S 
09'6 dieat S8]qesJANOII1 NUBASI 9] ANS S}OdU| 
872’ 09'S GE6'vz8'S MONON SEO, 
LOLEG| $= .z6viec $ SEE, 
se}i|Iqiuodsiq 
6961 OL6L AILOV 


Sayeljly SoluBedWOD ja 


Onrvavry 


PUPDY\ 


JUEPISE1g 19 |IBSUOD Np juapiseaig 
ASYLEVYOD AOY 'H 


UO!}E4}SIUILUPe, Pp |19SUOt Np Wou ny 
*Sa9due}]SUODIIO 
xne 90e} JUBWENOASP Ane] 319 UOl}eL 
-gdooo9 ins] 1nod saAojdwea se] sno} e 
BOURSSIBPUUODSJ BPUOJOId IN|] JaWIIdxKS 
judlISep Sinajesjsiulupe saz ‘seAojd 
-Wa Ses ja dsluBbedwod e| snod eaji0d 
epuei6b ap suoisioap sinaisn|d aspueid 
np suoae snoy ‘sluBbedwoo e| inod 
9/qiusd 18 9/IDIIP 919 © OZ6| eeuUe,4 
"Sle1q “lI 
Jed 9essie] aouedeA e| Ja;}quiod 4snod 
e|Januue sa;quiesse,| 9p Sid] 1na}e4}Siu 
-lupe p aisod ne ‘je1aua6h ina}9911Gg 
y8 luapiseld-ed!A ‘a}A4 “fF “VY ‘IN 2P 
uo1}199|9,| sBSodoid UC ‘O/6| ue epeuey 
np a1p49,| 9p uoubedwoy suiwou 9j9 e 
sieig ‘J ‘JUeUIWUa UsIPeURy ‘Sa|qiuod 
-SIP Sinof[no} sjiasuod ses Jed soiubed 
-WO9 Sead e 8jUeWOdW! UO!}Nq!I4}UO0D BUN 
g1iodde e || ‘8}U9pade1d sJsaw-o1uBbed 
-WO9 e| 8p JNd}es}SiulUpe JUBLUAINDII9} 
-ue 19 /G6L Sindap |lasuoy np siquiew 
aja e sieig “|| ‘e|januue sajquasse,| ep 
S1JO| UO!}DE|9e1 INOd |!9SUOy Ne Siwunos 
sed eles pu “yd ‘sieiq eddijiug 4 
8|GeJOUOH,| 8p WOU 9| ‘9}1e1]01 Op abe | 
eB JUBDWAIAI}e}91 SINejesjSsiuluupe SOA Jed 
seidope anbijijod ej e JUsWaWIOJUO) 
‘julof[pe 
QIIEJBINIS 18 JaIIOSe1, “WD ‘pue|AOH 
"9 “YW ‘aulejes09S 18 JUapIseid-901/ 
“yD ‘dexeg “1 “OD “y W <uoneiojdxy 
— juapiseid-901, “Bug “xe, *g ‘}UuBluy 
"HOCH WC ‘ayosew ud esi] — JUapis 
-91d-a0!1, ‘Seuu] “FY “WW ‘;e4aueb 41ne} 
-J981Iq 18 JUapISEId-9dIA “WD ‘AJA4 
"7 ‘IW :se}URAINS SuO!}eUulWWOU Se] 9eAe 
uoljesiuebio,} Ssuep s}uawebueyd sep 
ajsodde suoae snou 0/6] ep S4inoo ny 
“sesneinobi4 seinsew 
Sep SIO} BUN 9109UAa jUa}ISS8D9U 9U SeNb 
-IWOU0Ds SjUsWIaUaA9 Sep enb jueAe 
Jjuaae,| snod tjqejya jos enbipoujew 
swiwesboid un nb ulje JusW9}9/ Np je 
a|11x9] Np UOISS!WIWOD e| e uO!senb 9} 
-]99 91}}9UWUNOS JIOANOd 9p asnainey }so 


eiubedwod e| 18 sejuejodw! sanusAsp 
JUOS }€}5,| Jed 99/04]U09 1S8 B!WUOUODA | 
juop xn98o 8p nO soailejes Seq e SAed 
SOP SJ19||1910,p Sele} Je Ssdeip ap suol} 
-eJJ0dw! seq] ‘eluBedwod ej inod j949} 
-ul puei6B un,p juos Inb siajjias0,p sale} 
18 sdeip ‘wiuep snssi} xne Sjijejas Sew 
-g|qGO1id sop }u01E}Ie41} | /G]| Us UOISsIWw 
-WO4) B| 8 S8a}UNSe/d 91je JUB!eJAp INb 
sejenbue seijne,q ‘anuuod Sed }j1e}98,uU 
UO}OD 9p Saji} SO] INS sJenbus,| e SAI} 
-e|91 JUsWaUJeANOH Np uollisod e| Od 
-dei 99 9p sjep e| e Siew ‘eo1JaWWO4y 
np }@ oal4jsnpu],| ep s4slul|y Ne suo! 
-PEPUBLULUODSI SBS ajUaseid e UOISSILW 
-WOy e7] ‘Jal4;Ssnpul esodxea,| e Jed slid 
juawe|ebe e 18 BIquaDEp Ua Nd!| Nd }UuO 
inb suoljipne xne esodxs aidoid uos 
g}ueseid e ajuBedwod e7] °U0}09 9p SegjI} 
s9] Ins aljod e ajgnbue sigiwasd es ja 
9|11X98} 8] INS BUUGIPeUeD ONbI}I;Od 9]/8A 
-NOU BP] 9P S}INS e| e 99WIO} 9}e e JUBW 
-919/ Np 38 9II}x9] NP UuOIssiwuwWOD eT 
"A'N ‘6inqsuepbho 

e gjoyoe 919 e Siuf-S}e1q xne Sa}IA 
-1]98 SoU 9p abals 9a] eipUusIAep Inb 91q 
-newiw! UA *8euUe,| 81NO} 8iedoO jUO IND 
Aeg jJapuny] e sulsn 9]j9AnOU e| ap je 
0}U0JO] eB xnedo| Sep JusweassipueIbe | 
ap aluBedwod e| Saiijei e,nb sebejueAe 
xne oenp jse SajlO]} SEP UOISIAIP e| e 
JI]U9S }1e} JS9,S IND UO! e1O!/aWUe, 7] “NESBA 
-lU BuWaW Ne nusjulew }se,s soes sap 
UOISIAID eB] 8p Inje9d enb sipue} a}ues 
-IPJSIJeS UODSe} BP VJOIJawe SBS S9]I0} 
Sep UOISIAID e| BP Se}UsA SBp suUUN| 
-OA 9] 696] 8p JeuUOI}deoxe NuUsAdI 9| 
JInod uoljeoso||e Seide GQG| 9p xned e 
se|qeiedwiod sedljaueq sep 94jsibeiue e 
"p}] 09 seaued 9B Beg SpOOM OLEL UF 
"JUBUIJUOD 89 INS Sin9a}1oes 

saijne,p xneo enb sansjea snjd no sansja 
ISSNE JUOS 9]1}X9} BI4]SNpul,| ep 4na1oes 
ajjou suep xneulbiew sedijeueq so] 
yo Souleyes Sep xne} 8] °Z/6| ep inqep 
ne d1Idxa SdJdIAIY-SIOJ] Sep ye UeBIU 
-Imeys ap seAojdwe se| 98Ae |edioulid 
ye1}UOD B4jnNe,| 19 |ZGL Noe, p siow ne 
alldxe ‘OlueUD ‘pue||a/\\ 8p sBulsn,| e 
siuBbedwod e| ap jieAes} Bp }e1}UOD 97 


*_W,, essed seaiBaiAlid Suoioe so| 

INS QOOO'OOE$ 9p swiid ej] subseda e jo 
suoijoe p yeyoe p uoljdo,| nod OOHP’sSGs 
anb isule Jasei4 9p suoljoe sep unenbia 
us SJOje BydiewW Np snajea e| anb snid 
8P OVG’90G$ NdeJ e ‘Sad!eulp4soO SUuO!}Ie 
Sas JaJOljawe e 18 SAI}eJOdIOD 81N19N41s 
eS Jaljijduis e juesIA sjil0efqo ses 
julayye e aluBbedwood 9aJ10A ‘jUsWIUAap 
-9991d guUuOl}UelU enb |e} ‘auinsel ug 
*sinjnj sjefoid ses anb 

aweu ap asiubedwood e| ap soslejje sol 
jyueioub! 1@ sje} Sep jUeINOD Ne JUBW 
-9191]U9 Sed jue}e,U BUUOSJOd OUN Jed 
11499 9}8 eB B[DIJIe 199 ONb jUAapIAS IsS°a || 
*sosfeuuoijoe xne anqlJ}SIp 919 
JUBWILUBDA e ‘a}IWI| BHes} eC B1gIOUeUlY 
uoi}ed1|Gnd aun suep Q/6| eiquuedep ua 
nied e inb ‘a9a1}qe1yg AOY “HW 28 Sine} 
-eJjSIUIWIpe SOA jJUeNbIWID ‘ajode UA 
,, UO!NEL1}Fe 

SUBS, S8B8N}I9jJJe JUBWI9J8I]1U9 9}9 UO 
sejjenbse,; ‘Se8auUuO!}UeWW SUOI}]OeSUeI} 
xne S8Aljejai SUOISID8P Se] JUeUIBDUOD 
j!asuoy Np suolissnosip xne \ed sid 
eu seijqeig ednoib np esiquiew unony 
"SO1IPUIPIO 

suoijoe p Sinejusjep se] Je s1uBbedwood 
2B] 9l91¥9uUaq 1UO IUOP OOY'O98¢s SP [e303 
un inod _,v7,, essejo seaibayj!Alud Suoijoe 
S98] INS OOO’OOES 8p Suid e| e sdUOUAI 
Be 18 uoldo,| inod oQgr’sGs ep ow 
-WOS 9UN 9SJ9A Pe ‘S81JJO Sap uUOl}e}d99 
-0e | ep jJusWwOW ne JaselJ4 9p suoljoe 
sep eyoiew np inajea ej enb snid op 
Ov6’90G§ 9p |e}0} }Ue}UOW UN }IOS ‘UO!} 
-98,| 8&°7s gAed e B9aI]GQeIDN OdnoOIb 97 
"yeyoeRs 1NO} 

Ins }iOup nd juaieine _v,, essejo saaib 
-Q|IALId SuOI]9e,p SinejUus}lap sea] a}j;anb 
-e] 8 OOO'OOES$ EP Swisid e] Sues siew 
‘Q@JBUIWOU ANBJeA IN] e Sa8ajeyoe1 NO 
s99jayoe jUusIeJOS UOl}e|NIIID Ua Ssa—_Ib 
-9[IAlud Suo!]0e,p Sassejo xnap sea] enb 
nusAuod 939 JUBWAleba e || ‘COP’ESGs 
9SI9A eB |I ayjanbe; sunod xiid owew 
ne sojjauuolippe suonoe pOL’LZ 9p 
yeyoe p uoljdo 9un 9psoooe Be In| 38 ‘UO1} 
-98,| BE 77s Bp xlud ne ‘ualusap siquuea} 
-das g 9] eeuqei9 adnol6 ne payiwiq 


‘soluedwos) Jasei4 ep Suoioe OOQO’ELZ 
npusA e dsiubedwod ej :O/6] noe 9Z 
9| 8N|OUOD ajo e Jafns 9d e 9}uUa}Ue 9UN 
je seaAnoidde 9}98 UO SUO!]OeSURI}] SBD 
‘segBa|lAlid 

suoljoe sop jeyoes ne no jeyoe| e 
aSI|lIN jIeJOS JINDOId 9a] enb 9}UE}Ud | 
deAe Senuslgo aje jUsaIeAe Sa1jJO Sag 
"G,, essejo sesiBajiAlud Suoij9e Sap 931} 
-Jed ainafew e| 9p SunejUualep ‘se11qel9 
ajjllue} e| Op seiquisw sep je ‘gq, 
essejo soaibajiAlid Suoljoe sap 2ajqelo 
-gidde 9j!]uUenb oun je _,v7,, essed seeib 
-9|IAldd Suo!}0e Sea] Sejno} Jleue}ap Inb 
‘gad]qeiy pjOseH UO!}epuUOoY e| Op Jaeses4 
ep suoijoe sep jeyoe| inod saijjo 
sep nua}jqo SsuoAe snou enb Isule 1s9,9 
*sauleyuawua|ddns 

SOJIBUIPJO SUO!}NB, p UOISS!WWa,| Jed SUO!} 
-isinboe sa] jUueRIoe} Us JO SaileUIp 
-10 SUOI}]DB SEP UO!}IPUOD e| JUeIOI|SWe 
uae {NO} JUBWIDe|d Ine] 8p souesYydI_, | 
ep oayooidde,| e sydiew np inejea 
Be] ANS a|jauUO!}IPpe 9}49d 981N0} Bp enb 
-SI1 8] JUBIBPJOUIWUI]a SjI Isule JUuessibe 
ua,nb siAe,p jUOS SinejeJjsiulupe SOA 
"PoyUll] 

‘saluedwo’s) Jeasei4 suep a1ubedwod e| 
ap jusweoe|d 9] Jesijea1 e }Ie}SISUOD 
Ul} 9}399 e SalleSSedaU SPUO} Sea] 41U9} 
-qo,p usAow Ane||1ewW 9] 8nb jo ‘jelideo 
9p JUsWUaSsINOqUUaJ Ne JusWs|eba je sap 
-U8pIAIP xne Soilejlolid seba|iAlid sap 
juepsoo0e ‘uO!}e|No119 UB sealHalIAlid 
suoijoe,p sessejo xnep se] JUeUIWI|a 
ud salf}l[duis e139 WeAep elubedwoo 
BP} ep BAI}e1OdIOD siNnjOnNIs e,| anb 
9IN|OUOD e SiNs}ej}s!ullupe SOA sudWe 
jusWasaI[Nosed juO sie} xnep sag 
“uledliowe 

Jejjop a] DaAe 9ilied e] SJ9A UsIpPeU 
-e9 JE||OP Np ANsjeA e| 9p assney e| ap 
jue}jnsei JaBuesja eHueyo 9] uns ajied 
e} 19 xlud Sep essney e| jJUOp ‘sine} 
-9e} Sinaisnid sed sajOajye JUaWIAaSN|IIES 
lualiejes ‘JUeWOdW! JaJa}U! UN jIeUa}Op 
e!uBedwod 94}0A a|janbe;] Suep peyiwiy 
‘soluedwoy Jasei4 ep xnao siidwoo A 
‘ya1ded 18 9}ed 9p alijsnpul,| Suep sedi} 
-9ueq S98] enb sassed sauuUe,| 8p Sinoo 


ne \uspiAa nusAep jusweajeba jse || 

‘slinpojd 8p JusWIJJOSse nb ajijuenb 
@NA 9p jUuIOd Np jue} ‘SUuO!}ISinboe sed 
uoisuedxa,| @ BduUepUD} 9}10} BUN 9}OU 
uO }@ SaguUe SdJQIUJep Sep Sinod ne 
eGbueyo e ‘Siup-s}e1yq xne,nb epeues ne 
jue} ‘OlISnpul,| 8p sinjeu e| enb 9}e} 
-SUOD UO ‘4IUaAe,| BHesiAusd UO,| anbs107 
‘sebuejaw SiaHbeusw sjinpoid sap uol} 
-edliqey ej so}U9WUBNe p ulye UOIWONpOId 
9p ayldedeod e| sJas0ljaue Ud,p dilessed 
-9U JUdIAAp |! Jed ‘as9]999e BWYJAU UN e 
eddojeAesp 94}9,P esenul}UOd S49j{!910,p 
sale} 18 Sdeip Sep 1n9}19es 97 ‘sajI} S9D e 
SOAI1e/91 SUO!}e]UBSEIde1 SEP 9}INS e] e 
JUBWW9}98/\ NP 198 9I/1]x9] Np uOIssiuwO) 
2] 8p uoIsio9ep e| JUepUse}}e UB SUsdsns 
ue juOSs slew ‘SenAVid 9}8 UO UO0}0D 
ep sal} 9p uolOnNpoid e| 4Jnod soa\j9au 
-uoljiIppe SuO!e1oljalue Seq ‘WIUap ap 
souuweb SajjaAnou Sou ap JuawWaddojan 
-9p 9] INOd aSijlIN eJBS SOIBIAIY-SIOI] 
xne digi| NUdAep 9dedsa,] ‘90Ue1INDUOD 
o4le} Ine] JUsW9a]1IDe} SUOANOd Snou siew 
‘SIU)-S}e19 Sep JUBWA|edIOUlId JUBUUDIA 
-O1d sajoljie Sey ‘apseb-jueAe p epow 
9|/aAnNOU e| 9p SepueWIAp xne sipuOodad 
Jnod aydjeyoed snjd 9] ajAis np seyoije 
sop aiinposul e aiedaid os ja epeuey 
ne wiuap snssi} ep jJuedjige} jnes 9] 
jso o1uBedwod e7 ‘jUaWaeddoO|eAep jn9| 
QDUBIJUOD DBA Od!9!}Ue ‘}JUeNbasuod Jed 
‘JO Saj]oeJje JUSBIeJa INb 9siidesjUa UOS 
ap SINBJOVS SOP S}IJIGeIA e| e JUBWAAI} 
-e|81 S990UNUD SBDUBHIxX9 S98] S8jNo} e np 
-uodai e atubedwod e7 “aJAN980 Us OSI 
}IOS 9]11X9} 9] INS B;euOol}eU eNbi}I|od e| 
enb uol}IPUuOD e sjqeuUuOsies JUBWEpUAL 
un JaVoddeis snou }jIesJASp ‘SJa]]1910,p 
soe} 19 Sdeip ‘wiuaep snssi} ‘uo}Oo ap 
S9|I} SO] 1IOS ‘SaLIAI}Oe SOU Op 9}Se/1 97 

“UOIJEWIIOJSUBI} 91]99 e Sallessed9uU 
SUOIJEOIJIPOLU Sa] Jan}0e4;9 INOd sinbas 
919 jeune Inb jejided 9] 4ns sjqeuuos 
-1e1 JuUQWapUas UN Sed }IeInsse,u sulew 
-Op 99 suep 9nAgid 9a}IAI}0e,] “UO}09 
jUBLUBI9I}US SNSsi} xne Sjijeja1 Sawel|q 
-O1d Sa} asned jUO Inb sewewW se8dinosS 
sep }JUeUBAOJd S}INnpoid s98o0 ep ssjqei 
-9p!suod snjd ua snjd 9p sea}ij}uenb sep 


ylewsoduu! epeues) 9] anb 9}e}SuOD e UC 
"suoljeyiodui! sa] Suep no epeues) ne 
senbliqe} S}inpoid se] suep Juawabueyd 
3nNO} e 18 Bude Np uolje}UsWHNe,| e 
uoljedioijied oun e ajiuuly jleses ojqiuod 
-SIP OWINJOA 9| 9nNb I|qe}e 9}e e |! Siew 
‘sonbijayjuUAS ap 3e@ uo10d ep sebue; 
-9lu sep inod uolonpoid 93309 saBbueyo 
ep a}ijiqissod ej sipnja e alubedwoo 
eB] ‘saulsn sou ep 9}19eded e| dnooneeq 
9p B8p9o0xe ‘jUBNbDIIGe} SeulSN SOU Ssj}INp 
-Old sjanbse] ‘}e14,) 4ed 99]01}U09 sa 
9ILIOUNIDS, | JUOP XNVBO ap je Seslejes seq 
e sAed Sap jUeUdA SiINpoOid sewewW sed 
ep suoljeyiodu! sep jenjoe nesaiu 92 
enb elenbiewas UO,| ‘U0}OD }JUBWAIII!} 
-u8 S}INpOid Sep juaenbiige} seuisn seo 
anb SuO|\7 “SOJBIAIY-SIO1] SEP UOI!}IULY Ap 
eaulsn,| 9p je _,eble1D,, oulsn,| 9p uol} 
-edliqe} e] 9p sjuelOdw! allied 9un,p 
UOPURGE,| 19 DJaI\J,PDULID Op suisn,| ap 
@INJaWIa} eB] JIeUlesJUB UOISIDEP 9}}09 

"SOAIJONAISOP SUO!}eE} 
-1odul! saj sed judwasnalias 1S Saayd 
-nO} 9}9 Sed jUO,U IND SUOISIAIP S91}Ne 
S98] SUPP S]JOJJO SES 191]UBDU0D 9p je 
S}JUNLU9}J9A JINOd Snssi} Sep uOl}edige} 
eB] Jauuopuege,p aplidap e siubedwoo 
eB] “‘jJUusWepIdei sessieq ep enuljuOd e 
jue}jNSsei Us JOU }IJOId 9] ‘JUeNnbesuOod 
Jed ‘J9 JUQW@OUeUI} Bp JO UOl}e4}SIUILU 
-pe.p ‘a]UaA 9p siejj sep opides uolje} 
-uewbne,| Jaqiosqe inod sjuesijjns sed 
}U9!1P}9,U UOISIAIP 81399 Op UO!}e}10/dx~a, | 
ap JUePUBAOId Spud} Seq] °“%/ | Bp enb 
}1e}9,U SAe]JOP UB UOI}NQ!I4}UOD 4JNe] Slew 
‘SQ]UDA SAP YEE ]uslejueseides snssi} 
S80 696] Ua,nNb suoje ‘JueWedUeUTY Op 
}9 UO!}EJJSIUILUPe p ‘9}UBA Op Siei} Sep 
91dWI09 JUS} Bp JUBAR YEE Op }1e}9 Sue] 
-|OP UB UO!}NG!I4}U0D INE] Je a!luBedWwod 
PB] 8p Saj]e}0} Sa]UBA SEP %pp uoslAua 
juslejuasseaided JUBW9}9A NP di4}Snpul | 
@ 1nOVINS SauI]Sep SNSSI} Se] GOGL uy 
‘ABUIWOU ]JUBWULUEaDE1 JUBUAaJe/A Np je 
a|1}xXa] Np uolssiluwo’y e| sed senpus} 
-ua 9}9 JUNIe SUOl}e}UaSe8ide1 Sap enb 
ewgu jUeAe JUdWAapIdes 116e,p aploep 
eB ossege/\ ‘AUlIeEWOp 99 SUuep S9_919|99 
-9e sajied sap 11OAe1d jURSSIe| 9]U909 


90ud1J9adx9,| 9p SINS e] VW °%OL }usleub 
-1a}}e Sa|/@ GOGL ua,nb sioje aiuah 99 
ap SsuOo!}eOduI Sep % | | UOJIAUS jUaIe} 
-uaseidei suoijewodu!l seo pG6L uy 
"}e}9,| 4ed 99]01}U09 ]S9 B!WIOUOD~, | }JUOP 
sAed sap no saiiejes seq e SsAed sap 
SSI] UO}OD Op 9aI{1}xX98} ep SuO!}eJOdUWI 
sep uaipeued asydiew 9] INS }OedwI!,| ap 
jusWe|dwIsS 189 JUBsWaINd 9}jnSe1 JUS 
-9]9A Np al4jsnpul,| 4nod sjioJja Snssi} 
S98] INS ejJed e] “wiuap snssi} Sse] jnes 
‘S}U9Wa]8A INOd snssi} Sap jJUeUsAOId 
}INpai JUsWaepPUsI Ne SNp jusieje Sseeu 
-ue saigiujap Sep sinoo ne soesjsibsi6b 
-91U9 S}IJO1d Soajqie} Se} no Sejied seq 

‘e1uBedwoo 
eR] ep saluaAe,| 4Inod ajelpsowlid soueR} 
-lodw! 9un,p juos sajjanbse] ‘jInoe,p 
slow ne sinajeijsiullupe Sse] Jed sesiid 
SUOISID8p Sep UOl}UBW 11e} O/GIL 91g 
-wajdas 97 98| S8QuIWW19} SOUIeLUaS JNeU 
-9]U91} SO] INOd Si!eWwJejUul Woddei 97 

*xneuoibai 
sjusWaddojaAep ep seuuwesbOjd sing] e 
JUBWIWIOJUOD JaINUeUI} WIOddNs ANd] JIU 
-9190,p ulje Saalidoidde ajeioulAoid ja 
8|e19pa} Sa}1JO]Ne xne Seasseipe aja }UO 
sepuewep seq ‘seejde}je Sessijeq xne 
suoijeia}je Sep anb isule uoljIUl} Bp jo 
uoljediige} ep eb6ej|11noO,; Pusidwod je 
000'000'L$ UOsIAUa eB AAQIl9,S IND UO!) 
-einjonijsei ap aluweibojid ne senarsid 
jug!eja Sasuedap seo ap allied ainefew 
eB] “696L US LLE'GTS' LS B WJUSWAdA!} 


-e1edwo0d pyG'O097'~$ EP jUueIN} O/EL 
ua suOl}esijiqowu! us sesuedep seq 


"6961 OP ul} 2] B UO!}ISOd 
es INS PZL'Z8L'7Z$ BP UOlINUIWWIpP 9UuN 
WOS “LLG'G7T7’8S B HeEAG/9,S JUBWPd| 
“NO BP SPUO} 9] OLGL SAGuisdep LE Nv 

"O112} 

-uswa|ddns alonpl} ap uolzUsAUOZ) e| e 
JUBWEWIOJUOD S8a}eYyoe! 919 1UO O/6L 
Je||INI 49, 8] SENYD9 OOO'OOGS EP jue} 
-uOW UN_P ,,9,, 8149S Bp Seinjuagep seq 
‘9]U9pe90e1d sauUe | ep 

Ul} P| 8 STE’EEG'ES & JUBWIAAI}eE1edWIOD 
LL? VZO'OLS & juslesjyiyo as jejides 
9p Snjdins 9] 18 Sap!|OsuOd sijsedas UOU 
Sedljauaq S98] OLEL e1quiec,ap LE nv 


*sijiedai 
uou Ssedljaueq xne jejided ep snjdins 
9| JoUdWWe11O .g,, BSSejD 10 V/,, asse|o 
soalBajiAlud = suoljoe sep uol}ejnuue,| 
J@WIIJUOD 41NOd SaileyUslUa|ddns se}Ua} 
-ed Soi}1J9| Sop elopueWaep sluBbedwoo 
eB] ‘suol}esodioo xne dAl}eje1 BuUus!peuU 
-e9 107 e| 8p NWA us 9b1xe ‘j;eVIded ap 
snjdins ne sijiedei uou sedljaueq sep 
7L6'896'G§ 9p JUe}UOW UN, Pp JUBWAIIA 9] 
9}1ssed9u e BauUe,| 89P SinOd ne sjeulw 
-OU INB|eA INd| e ,.g,, Bssejd 18 V7, as 
-Se|o SaaiBayIAlid Suoljoe Sep }eyoes 97 

‘000'000'Z$ 

e jueUd}UIeWW 9aSI/e]0} 9S Inb | SeaAJes 
-9Y,, anbiigni ej snos saadnoib 919 UO 
SO}I]EN]JUBAB 4INOd SUOISIAOId SB] $9}NO} 
‘snid 8q ‘000'000'1L$ & €91'S79'Zs$ EP 
SO8AIOS81 S8D ISUuIe JUeSINpa’ ‘B8ast|!}N 
gj9 e Saljiedai UOU SAaAJOSe1 Sep aljied 
eun ‘sajjauudl}deoxe suoljejndw! seo 
ep sinjeu eB] GUUOP 1UR}F “YZp'POG'Ls 
eB }leAgI9,S Sijiedai UOU SadIjauUaq xne 
ajqeindw! eeu syed e| ‘aiubedwoo 
B| 8p Sa}IAI9e Sep UO!}e1NJONI}Se1 eB] Bp 
jue}|NSai S81IeUIPJOeI]xX9 Saejsod sao ap 
a1dwoo nud} J0Ae Soidy ‘s}uawedeR|d 
ep uoljesijeei e| Op je ‘WIusp snssi} 
Sep 9a]/99 jnes ‘Ss}ueWAa}9A INOd Snssi} 
sop uoljeoliqe} e| 9p UOl}enul}UODSIpP 
e| 9p juelyjnsel seedioijue sejied so| 
}U9}2]491 O/G| Op SisloueUuly S}eja Soq 
"G96L U9 OLZ' PGs e& JUBeWAdAI}eE1edWOD 
OOV'OSLS$ & HeJIYS OS *SO4!BUIPsOR}X9 
so1sod sep 9}dwod J!ua} ep jueAe ‘a0uU 
-ue,| 8p S4noOd ne 91}Ss!Hesusa Jeu IyONd 97 
‘OL6| 8p eslsowes sWaIxnep 

np sinod ne djinpojd 34s9,S UO!}e10)| 
-9UWP 9}}99 91NO] “G9G| BeUuUe,| Bp So| 
-|89 & S8inaliadns 918 }UO UO}OD 9p Saji} 
}8 WIUSP SNSSI} ‘S19][1940,p Sale} ‘Sdeip 
ep S8]U8A S87] "6961 U® OOOD'88S'7rs B 
JUBUBAI}E1edWOS O/ 61 US OOO’ESO' vrs 
B JUDIPAD|9,S SB8BP!I|OSUOD S8}UBA Sdq 
‘SUNDJLOIIIBA SOA 9p Yoddei 9] 9enb 
isule ‘69G|, Jnod sjijesedwod sajjjiyo 
90Ae ‘O/6L 8P Sepljosuod sisaloueUls 
s}e19 so] Je a1luBedwod 94J0A ap jenu 
-ue yJoddei 9] SuOWeLUNOS SNOA SNON 
‘saureuuoljoe xny 


LL6} SPW g| 9 ‘JepnUEW! SINSJeISIUILUPe Sep januue Woddey 


Auedwoy isnij jeAoy oul 
ailesjsibay 


Auedwo) }snij je04}U0//\ 


Wajsuel] ap sjuaby 


81D B Peis ‘|/9PP!y 
SINDICOINS/A 


a|eUud!}eN Suusipeuey onbueg 


senbueg 


jeas}UO|\] 9p enbueg 


julofpe a11e}9199S 
19 JOlOSad] 
“WD ‘pue|AoH “g°y 


4n9jo1}U07 

38 JuspIsaid-9d1/ 
“Wg ‘sdanel] “H'Y 
uol}e}yIO|dxFy 

— juspiseid-9901/ 
wyBiuy “5 °yY 
QYdIELW UD OSI} 

— juapisaid-ani/ 
souu] 4 °Y 
O4IIE}BINIS 

j9@ JUapISejd-991/\ 
“yO “ax1eg "Oy 


julofpe jes9ueBb 1n9j9911G 
}@ JUBpIseid-9891/ 

poe ew 43°C 

jesouab 1n9}d911G 

198 JUBpISeld-9d!/ 

WD ‘AAs TV 
juei96-sne}esSiulwupe 

18 JUBPISEaid-9dI/ 
suapunes ‘S pueulag 
juap!seid je 
UO!I}eISIUIWUPYY,P [IBSUOD Np juapisald 
gaijqeiy AoY*H 


UONO9IIG 9P SISIOIHO 


poo ‘dD puempy 


"J'g'W ‘siepunes Sg 
ydid aipuy 

‘TO°a “9S'q ‘a]e4Ued “TV 
uljiay “3d 

BulpinoH ‘a'r 

Jaq9H sIno7 


XODES 5 

‘a'T ‘aeu1geig Asiqny 

“a1 a" “9enqe19 AoY"H 

"a' 771 “ueussg “g “Y 

eC) dilprdo) -d t Oe slela deaeuoR 
Japuexaly ‘YJ 


UOI]EIISIUIWpPY,p |IaSUOD 


auwn XU 8 SINOLUD SEP 


‘OaqENH ne a9ai0 as INnb apOW su ‘Ja}SeAjOd-uo}Oo Us NO 
UOJOD %OQO| ‘ebessedas Sues ‘WO}UOD 1NO] Sdeip sep 
‘OSSEGEM 'S]1NOB sa] SNO} INOd ‘Ja}|1910,p Sale] op 

Jo Sdeip 9p XIOYO s|GepiwWO} Snjd a] ‘ossegqeM 

apOW | jS98,9 “SINa|NOD sap ‘sina|NOd sap ‘sunejnoo sap 
]9 S}Ie4ISge S}I]OWW Sap ‘sainAel Sap ‘suns}} seq 


Sd DIP SP SINOLUD ssp 


JJUOW XNe!A “1Oy Nn als!joynog 


“SOAI}OedsJa4 Je suIzebe|\| 

PUSA99 A “OUIe|aIBYD 9p [l4Ae GL Np 
SUO!}IPS SB] SUPP BDUOUUE 9}}99 JUOIIOA 
SOUUBIPPUBD OP SUOI||ILU G Op SN{q 
"JN9}EWILUOSUOD Ne seeul|sep 
sauus!peued suo!}e91|qnd sea} suep 
aijieied elo} OSSeqe/\\ Onb siJ9Ss 8uN,_p 
91QIW9Id eB] }SO 94}U09-19 BQUOUUL, 7 


NUUC 
Coes 


JILIWIT 


